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CANADA MAKES G. T. OFFER.

Put Noad Considers Govermment's

Proposed Annuity Tee Small.

Loxpos, March 21, — At tha annual
mesting of the Grand Trunk Rallway to-
day Alfred W. Emithers, the chairman,
sald that the Canndian Government had
offered for the property an annuity of
$2.700,000 at the end of eight years over
and abovs the fixed charges. The com-
pany's offer, the chairman added, wasto
accept mn annulty of §4,985.000 immedi-
mtaly, plus what an arbitrator might give
over and sbove that amount, or an im-
snedlate annual payment of §5,815,000
without arbitration.

The mesting unanimously paseed a
resolution that the amount offersd by
the Canadian Government for ths pur-
chase of the rallway wia Inadequate.

ELlverpool Cotton Statletics,

LaveErpoot, March 21.—Weekly cotton
statistics: (mporty, 65,000 bales . Ameri-
ean, 51,000, Btock, 485,000 ; American,
810,000, Forwarded, (4.000; American,
45,000, Sales, 19,000 American, 15,000,
Quantity afloat, all kinds, 150,000 bales,
Quantity afloat, Amerlonn, 115,000 bales

DIVIDENDS.

Elock of I’
Recard. able
Alr Teduction CUo, q. $1. !hr 81 Apr. 13
.llr Reduction Co,, Pl Q.
G s b Vtar 31 Apr 18
Am. Bnlrh Magneto o, q.
in), $1.60..... JMar, 31 Apr.
Rank of Manhattan, g, 4%.Mar. I3 Apr
Bank of Ilunhuum, Cx,
1% Mar 84  Apr.
nnoklrn Trust Co. ¢, 5% Mar. 31 Apr,
C, C & F! Louis Kit
Cn pt. q. 1N% L ADE. 1 Aph
Olllunn ationsi l.hmk q

mrr Taveating l.o. Pt q
] Ihr‘ 27 Apr. 1

Oﬂmell Cottan Mill . 9
% . .. Mar, 18 Apr. 1
Eim.ra Water, Light & RR

Co.. 1t pf, @, 1% %. ... Mar. 13 Mar 3
Eimirea Waisr, Light & RR

S mep saem

b=~

Co, 24 pf. g, 1N %.... Mar. 15 Mar. 31
Emerson Hnntlnlha n Co,
P Q. 1NS veiia APT IR May 1

Erarett Huney (‘o " “EDaMAr, 41 Apr, m
Fiint Mllls Co., @ .'-r Mar. 10 Apr.
Hendls Mg, Co., rf q
TEW . ierneasaias e MAR I0 Apr.
Inu u;nun: Con., pf, n,‘
$1.

'IuAndrewa & Forbes c‘-. 1
........... le. 51 Apr. 15

-

ar. 28 Apr. 18

Apr. 1B

Apr. 18

Apr. 1

N YT.ql Mar Mar, 31
Iovl sootlu ltul & Coul
mn i.m. au'u'n & Coal
P muun Cordau ('u. q.

PO A IR R T Apr. 1 Apr. 18
Procter & Gambls © f

P
. R T a-r: Apr. 15
-éhﬁhu“ 1+ G g

. Sl".il Mar. 21

%% - iy
Splcer Illl ‘Co., 1at pt q,

. . H’ Apr. 1
l‘n ull  Htesl Co.,

S N LT ...'\hr M Apr. 1
'l‘nlmhnrl Btael Co, ex. 15 Mar. 30 Apr. 1
‘.I‘l'l’.hlll.l Stesl Co., pf. aQ, -

? PN » . Muor. 20 Apr. 1
"!‘rmn ull Breel, q. 14T

and extra 17s..........Mar 20 April 1|
Trumbull llul pt, -

IE* I3 eV
. Ind. ‘Aleohal Co., pt,

QG INW. e inariaan . MAR 3L Apr 16
Washington Water Fowsr

Co @ $10vvvnn seresne-MAR 14 Apr,

*Payable In third Libarly bonds

EX DIVIDEND TABLE

Monday—

ar. 20 Aprtl 1

Ameorican Agricul. Chamliesl, .. _— L
American Agricul. Chumical pf ... ... 14 %
Cardenas-Amer. Sugar pf....... evesBL.TH
NrAntife Co...... .- c.cisaass S L1
hants Dls. & Trans, ...........I"ﬁt
M Licosket 1f i
‘h' Wharton Irw. .l. Btul avswrin. BN
Wilson & Co. pl. . N s KRR - 1% %
Tuesday—
Chileago City Nallwar... 1%
Cemputing Talb & Record . 1%
Mealth, D. C, pf.. .nt‘r.
Ind. Pneumatio Tool lnpo Py i Co
nternational Harvester ........ ene D150
ollet & Chicago. st anssannrsansi i tH
gor Car ... .................!'I.""
agor Car axtra. caismesirasans BB 00
v Car pf.. sashstvnnnnenawens 10N
sading 24 pf. BRSNS e e i%e
w PRON-BLAITatt .. .. . csacraianse (%
ite Floek Mining ©pr. 1st pf..... INT

March 1. March ™,
Bid. Asked. Fid. Asked.

m Y. \ :. u\, 60 L6 BEO
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OLD METALS,
Dealers' buylag prices are as follows:

-

AND COMMENT

Broad Buying Movement, Led
by Steel, Develops in the
General List.

MANY NEW HIGHS MADE

Money Eases, but Exchange on
Foreign Countries Still
Is Erratie,

Whatevar hesitation thers may have
been on Thursday as {o the effect of the
naw stee] schedule disappeared entirely
in the stock market yesterday., Degin-
nin; with the steel shares n broad buy-
Ing movement developed throughout the
general st and carried pricss, with
some axceptions, to new high levels for
the year under the lsadership of Stesl
common, The way that lssue and va-
rlous othera weant ahead showed dls-
tinetly that the aspeculative movement
had lost none of 1ta momeantum In spite
of tha temporary revulsion of bullish
feeling on the precsding day. To those
who had anticipated anything Ilke & con-
tinuation of the reactionary disposition
the upturn undoubtedly wma a surprise,

tand Indications of this ware plainly seen

in the first hour in the manner in which
the shorta wera driven to cover in the
steal group, which had been the prinel-
pal target of bearish traders in the
speculation for a dezline in tha last few
dayn

The bulk of the day's trading was in
Steel common, In fact the total turn-
over In that stock was slmost half of
the negregate Jdealings in all stocks. The
theory on which traders proceedsd to
mark that issue up was that the cutting
of prices signalized the resumption of
the buying movement In stesl products
which brolte off last fall with the sign-
ing of tho armistica. Thoss who had
bean speculating for a decilne had an-
ticipated some revival of buying. But
the thing that they had not expectsd
was that the new mgreemanmt would
stablllza the stesl market for the whole
of the current year. Thia In short means
that unlegs the wvarious consumers in-
tand to hold off on thair Improvemerys
for tha whole wear they will have “tu
enter into the stees! market now to pro-
vida for thelr needn, Just how much
business this i= likely to bring imme-
dlately ia u matter of great conjecture,
but it seams as though the most impor-
tant question with eonsumers, now that
prices have bLeen stabilized, would he
that of early delivery. In other words
1t appears as though thers ia to ba an
immediate rU&h of orders in order to
galn preference In the dellvery of prod-
ucts. At any rats it will undoubtedly
mean & resumption of business, which 18
the ona thing that the Wall Etregt mar-
ket has been walting for.

Naturally, with attention cenired on
the stee] situation, such connldarations as
receiverahip for New York Hallwaya, the
possibllity of a recelvership for Inter-
borough Coneolldated and even the un-
pegzing of stecling exchange were rather
vvershadowed., Indeed, the trading In
thas steel shares was entiraly too ex-
citing to permit much attention to the
tractions, although ghey eontinued weak.
The short interest in the stesls was men-
ifestly uneasy during all of last week In
apite of the efforts to dislodge the ax-
tended long [ntacest in the market, and
when at tha outset yesterday it was seen
that tha distinctly unfovorahle evernight
developmenta made ahsolutely no Iim-
pression whatever upon the trading the
shorts rushied to cover. Etrel got up to
above 88 In the Initlal outburst and car-
ried all of ths rest of the market with i,
wilth few exceptions. Around noon
profit taking developsd and the markat
sold off fractionally. But In the Met

liour, howaver, the bu¥ing movement was

resumed and stoe] wan rushed up to 8374,
u net gain of more than ¢ points for the
day.

The money market was easler, roflect-
ing the return of much of the money In-
volved In the tax pavmentsa last Sntuc-
day to the banks, and the Indlcations
ware that far the immediate future there
wauld be no further flurey In that par-
ticular depaciment The foreign ex-
change market continued erratic, Fol-
lywing the announcement that Blerling

| had been unpegged it was announced by

the Federal Reeserve Board that restric-
tion also haid besn takan off of lire
That, together with the umsettlement re-
sulting from the confusion In sterling,
brought about a rather nominal market
in all exchanges throughout the day.
Bterling was quoted lower In tha fore-
noon, but thers were very few real trans-
uctlons and, so far ss lira were con-

cerniod, dealers were not Inclined to make

commitments except at the fixed price.

MONEY AND EXCHANGE.

CALL MONEY.

Inmmy day

Mixed Collaveral. | All Indusirials,
HIEh .ooovensorsanes B JHIEN foiiiiannmennns B
Low .. .o %iLow . poansas B
Lamt .. I\‘Itumw'di“ RS Nt ::
Renawa sennsen
Year'n hl:h wennn : anfn hllh wennnnes TH
Your's low.......... BAr s W

L.-L- LOANS A D ACC EI"!'A.

c.J
Prime member bank acceptsnoes
TIME

NS
Mixed Canll.en: I Al Endustrisls,
Rixty days...... BBy dnpe........... 13
Winety dage........ Mg Ninety days. ..... . My
Four montha. ... . 54 Four monthe........ fily
Five months, I Five months, .. Ly
Six months f4!5ix monthe. ......... i

COMMERUIAL PAFER.

Prime Indorsed HBills Six months, B0t
Recelvable. | fihar Names
Sixtr Jdays. P TR Three to six

LB 8%\ months ...
AL LLM"AM.B‘
" days. Odars. 30 dayn

Elirible membter

banks .........ds P L 6 4% 4
.lllhlo non
member banke. d% &5 44 &4 &4 o
Insligihls banke

bills
GLEARING n‘&nm BTATF.‘AJ!N‘T

anoes, $22.10.000; Sub Treasury oredit bal
ances, 11 (-'l"l' Fedtu] ressrre credit bl'
arwn, FL0T

DOMESTIC EXCHANGE

e, discoiint; San Francisco, par; Montreal,
§20 per §1.00) premium ; Cineinnatl. par: Mia-
noapuile, 1. rr-m'tl'ﬂ
SILVER PRICES.

Har silver lr| Naw York, Ry, urn.
changel; In London, c:\‘.d. unchanged ;
Mexican dallars. Tiye, unchangsd.

FOREIGN BMXCHANGE.

(Quoted by National City Bank.)

Prev.
Starling— ﬂigb‘ Laow, Last. cines,
Dmmand... 4. 4 4 a0 470
Cables..... 471 LR .70 i
Franes—-
Demand... ET1 B [ Ay BT

Hongkong ... b Y Thy
Sh-n;hll aa 12 154
W Gro . 1y e ]
@i Folend .o “wy “wy
S l.n:h?-— G
“whirull YT CITIIT i F
“° Jepan— "%
Yokohams &0 0nm
00 Philippine Islands -
e \llanlla . ““:m "
1 ialy . cieens Nominal i»
$50  Seandinavia—
Ewoekbolm ........ = bl
Curletlanis ........ .'i& M
Copenhiugen .. ... =0 By
Routh America—
BRI v irngues Mg Wity
Argonting (gold).. 1t 01N
Buenos AjTes.. y .75
Bpain .4 : LY g
Switserland s . s
Hoesin »
0 rablea. oo .l.!"‘ A
1" rubles . . 1.9
TIME HILLS ON mr:box
% s lkn‘hau.,. din Commereial,
VI PTITI TR PPTE.Y
W EAFS...neee. AB 19 dage... ... uut

m YORK s'rbu: zxcmm: rnm
Friday, March 21, 1919.

DAy's Salolic.cciescrsscrnnsveosnsnnsgses
TR 40" T s v i v vainninaidininnntathos

1.'
1 Sﬂ 884
§9,904,282

Adnnu Rumely pr.....

kn Gold M..........
Alaska Junesu G M.....
2000|Allls Chaliners MIg.....
8100/ Am Agric Chem........./10
Am Beet Sugar..........| 7
AN TAN cosnssricrsssnss
Am Car & Foundry......
Am Car & oundry pf...
Am Cotton Ofl.c.oenees
Am Druggist Byndicats..
Am Hide & Leather.....
Am Hide & Leather pf..
TOOJAmM Y08 Pl...vsicassonns
Am International Corp.
Am Linseed Co..veevenes
:mlflnuﬂgo Plesssnss

m Locorgotive.........
Am MAMINE. .oovievvinnn
Am Malt ist pf efs of dep
Smelt & Ref........

: - §-a-

o
Sa

.

e

- _
@ . @ AT ATES TR -

Tobacoo pf new.....
Woolen....cocovnnen
M Woolen pf....coones

..

Anmconda Copper...
Assets Realization.
Assoclated Dry Goods

o

AL Gult & WISS ptf..
iBaldain Loco Works. ...
00iBaldwin Loco Works pf.
"00 Biltimore & Ohlo, .......
200 Baltimors & Ohlo pg.....
300 Barrett Cb.‘............ l"'.'
IWIUﬂhIlhrm Steel. ovnies

0| Bethlehem Steel 8 p pf IUE-
'Bathlehem Steel B...... K

400/ Booth  Fisherles, ........

20| Brooklyn Edison Co

B800| Brooklyn Rapid Transit.

E00 Bklyn R T ctfs of dep...

100|Bruns Term & R R......

R00/Bulte Copper & Zine.....

6700iButte & Superior Cop....

45609 Callfornia Pack Co

500 Callfernia Petroleum....

200 Callfornia Pretroleum pf..

200 Calumet & Arlzona......|

1409 Canadian Pacific. .. 1

200/ Case, J [. ‘Thres Mach pf. M

6000]Central Leather...... _

Zu'Central & Su Am Tel.... ‘ll"

300 Cermo de Pasco Cop......

1800 Certuin-teed Prod Corp..| 12

200iChundler Motors. . .......

$00/Chesapeake & Ohlo.. I

1800 Chicago Gt Western... ..

B0O'Chirago Gt Wertern pf..

1400'Chicago, M1l & Bt Paul.

1700 ‘Chicago, MIl & 6t P pf..

900 Chicago, R I & Pacific. ..

300Chi, R 1 & Pac 6 p o pf..

200/Chl, RT & Pnc 7 pc pf..
l’-ﬁolf*ht!a Copper
1400IChino Copper. ... ... ...
200/Cleve, €, C & 8t Louls. .,

4400 Col Fuel & Iron.

400 Coloradn & South 1st pf '

£00 Columbla G & Elec

100'Comy Tah Record
mo'Cansolidated Gas...

3700 Continental Can....
16400 Corn I'roducts Ref. ... ¥ E !.

100 Corn Products Ref pf. ...]‘10" 108
lafﬂnrl"rucime Steel Co.. vef 86 68
Stesl Co p!.....
?5(-0 Cuba Cam- Burar.......
.sm‘-t uba Cane Sugar pf..
Dépre &8 Copf......
11‘10 Denver & Rio Grande,.

100 Denver & Mo Granda pf
7100 Distlllers Secur Corp....
f-l’lﬂil’&-l 1@ Mines..... ... vasas]

o0 k3

BT Rl UL Rl

400 'F‘h-hrr ﬂl'r:dv Corp. ...
6300 Guston, W & Wigmore.
100'General Chemleai Co. ...Jl 3
2209|General Clgar Co........
300 General Electrie Co.....
11300 Geperal Motor Corp
200({General Motor Corp pf..
900 General Motor Corp deb.| 801,
1600 Goodrich, B ¥....
1M Grante Consol M & 8..
600 Great Northern pf..
64" Great North Ore ctfs...
700 Greene Cananea Cop..
400'3ult Stites Stoal
100/ Hartman Corn........s
100 Haskell & E‘»rker f‘:u-
2800 Inspiration
5100 Interhoro Can Corp...
8900 Interhoro Con Corp pf..
300/Tnt Agrl Corp....
00 Int Auri Corp pf
1800 Int Harvester Co new.
6100/ Int Mer Mirine,. -
£ 22000'Int Mer Marine pf.......|
1699 Internationalk
1300 Imternational
200 Inter Paper pf stpd
3” Jewel Tem..........
4200 Kelly sprlnxn’-'d Tlre
&.'(-:l Kennecott Copper
6290 Luckawanna Steel Co....|
200 I.#e Rubber & Tire, ...
600 Lehigh Valley. .
108/ Manhattan Flevated ...
100 Mathieson Alk Works . ..|
8200 Maxwell Motor ......
3300 Maxwel] Motor 1st pf..
2300 Muxwell Motor 24 pf..
1200 May Department Btom'l
' 42200 Mexican Petrolaum
T00 Miaml Copper . “ae
Gl 10000'Mldvale Stes! & Oﬂi..

2600 Missourl Pacifie, ..
ViMirrotirl Paclfie pf.
) Ntnﬂ!nnn Power .

e ~1a .

'.-\.'n-mI Rieenit Co
400 National Candult & Cahle|
Natlonnl Enam & Stamp
200 National Leed Co ., ..
Nat R R of Mexiro 24 nf
\ﬂ. nfda Con Copper ...
Orleans. Tex & Mex. |
Tork Alr Brako....

a-swn.' 15

Tid Ask, Brd, Ak Bid Awi |

* York, N H & Hare..
York, Oint & West. ,
dorloik & “‘estorn

In
Claarivg Hn':m sxchanpes, FH4LFIE; bai |

6R00 Ol 4"ltlﬂl (ru .
12001Chio Clt Gas righta mn‘\ |
1200 0Oklahoma Prod & Raf. ...
800 Okla Prod & Ref rights, .|
100 Pacific Tel & Tel .
P800 Pan-Amer Potrol & T...
4300 Pennsyivenia R Rt .
800/ Fenn Seabnard Steel ,...| 34
100[Peoples Gas, Chicago. ...
B0\ Pere Marquetts .........
1100/ 1hiladelphia Co .
2600 Plerce-Arrow Motor ...
100|Plerce-Arrow Motor pf..
2000{Plerce Ol Curp L .vvoeanil
4700 Pittaburg Coal of Pa...,
1100 Pittsburg & West Va ..
100/ Pittsburg & West Va pf. | !l
1600 Pressed Bteel Car ,
100[Publlc Bervice Corp N J.| n'
100 Pullman Co
1000i Ratiway Steel HSpring. ...
1000 Ray Consol Copper
6900/ Reading .
100 ' Reading 1st nr
Bl 13400 [Republic Tron & Steel

‘i 7l
I 965, 7.62 14
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The Comp in Steel.

was one of the most successful of the

homs convinced that the market had '99.04
reached Its top and that the only result 0418
of the overnight news developmentn 193.64
would ba & further break, especially In|94.40
tha steal shares. Buot thoss who looked |

at the market in that lght falled to take 9362
into unt the tr d ghort inter- | 85.04
eat In stael, which has been Increased 93.66
rathor than decreased In Lhe last fow
days by tha continued pounding of the
issuss by professionale. Tha manner in
which Lths coup was oxecuted was evei
more startling, perhapa, than the result.
According to the slory most accepled In
brokerages circlea the buylng at tha out-
sat was purposaly placwd with & certain
house which Is atways credited with the
buying for the so-callad Bteel crowd.
This gav's the initial outhurst a tone of
qualtty which otherwise It would not
have enjoyed, and at the same time car-
risd the Infersnceythat the Hteeel crowd
had entered the rket agnin In a sub-
stantial way.

PFaying t Plper,

According to the samgs story, the heave
fest 1oser of the day was a young trader
wiiose operations recently ars known 12
have bean almost excluslvaly on the
short eide. This same trader, who, dur-
ing the Arst few months after the coun-
try's entrance Into the war, was sald to
have gained the disfavor of the gover-
nors of the Btock Exchange by his con-
tinual short selling, la reported to have
been at the head of & group of traders

coup yesterday was purposely alimed, Hed

=, 7

movement all the way up feom the early
ninetlen and, 1lks the rest of the finan-
clal community, wont honia on Thuraday
night confNdent that his operations dur-
fnr the day had weakensd the murket
enough to axpect results yeslerday.
Whether or not It was hi# buylng which
helped put Steesl up veelerday could not
be determined definitely, but there Is

the close In quariess which have resented
hin Interference recently with the rising
market,

The Rallroad Situatien.

The naws that the War Department
had advanced to the United States Hall-
road Administration $100,000,000, of
which 365,000,000 represented the ex-

balance A loan, cama too late to affect

to the ravolving fund, 11 mesms ceriain
now that the problems will ta Lundied § N1

palgn I1h any considaralle way and tie
raflroad eituation appears to Lave L-L'i
Improved.

Bheep and Gonits,

fall $214.000.000 below the

Euira

way Econoimlca The commliat

return ir 1918 wers (ha Collowlng:
Union Faelfle, §11,018,000; Southern
Rallway., 210.665,000: Duluth, Mlssabe
Aand Nor‘hern. $7.343.000; Michigan Can-
tral, $5.554.000; Blg T
Chesapeske and Oulo, §

fell balow the guarantesd rectal Lo the

accumulating Amerlean Can Company

. 3 ; A
with poal wetivitien n view give evi- i

weaks hack and haz bought In o tees
mendoun amount of tha stoak, “ho fism
sIEN® af the new movamant -u.' r n
on Thursday, when tha
through 48, later reacting r!!;ht.s. \c In
yvesterday thers wire a goad d w

mrangth In Can and it was relteca

that the ponl was heginning 1o work

Can for a long time expresaed {1y hell
vesterday that American Can's earul

terday by tha foreign exchanga divison | 2%

The coup In Bteel common yesterday | Year to

year and also one of the mont surprising. Closing
On Thursday night everybody had gona | Bld, &alu-d Tltld

24 conv, ﬂ.l..... 9874
Ml i 950"
Ath 4% 8...u0.

Uulld States Government Bonds—Detailed 'l'muﬂlon.

(Sales n $1,000 Tots.)
03.70
;4......0!.7:

7o' Spring Baying Shows Signs of

2%......08.7% Expansion and Outlook Is

3 oa.70
852......00.74

U B Liherty 7'
Tasnas PR

m'"‘""fﬁ ter mspect, and although thousands of
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Betterment Is Noticeable in
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06 More Pronounced.
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for Large Crop.
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nesn conditions in widening, according
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